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THE P'INA NOIAL SITUATION.

The essentially gratifying and encourag-
Ing factors in general financial conditions
| oontinue to be the great bond market, the
abundance of money and the large railroad
The first named

| and indusirlal earnings
[ element i bardly one striotly so considersd
’ and is rather the resultant of the first two
| forces that have been mentioned;

| the foroe that the stook market recognizes

BARING, MAGOUN & (0

15 Wall Street, New York.

the financial
a de.
clasa

Foreign Exchange,
Letters of Credit‘ m'hnr. There is present in
% | district, and has been for some tima
Investment Securities | mand for ssourities of investment

| the like of which has been rarely if ever

Eng“Sh'Co;\SOIS B;)Ught and Sold | aqualled. Our leading bond houses and

banking Institutions are besieged with
: 2 Investors, large and small, who beg to

senin and. Attorae L -
AT and, A s & €O, Ltd., London be told of seourities in which they can
RIDDER, PEABODY & CO, Boston invest money with reasonable safety at rates

| of Interest whioh will yield them a little
better return than the pittance they will

but it is |

| a8 carrying more direot influence than any |

| receive from trust companies for their de- |

posita or which they will get by loaning
| their money in the open market on time or
{ on call. In these bank parlors there are
| preserved long lists of people's names with
amounts of money standing opposite, under
orders to invest theee sums in subscriptions
to new bond issues of the proper class
the moment such lists are opened, experi-
| enoe having demonstrated that unleas such
| precautions are taken the chonece of securing
i the investments will disappear. The daily
records of the dealings in bonds show not

Gifbert M. Plymplon. Thos. A. Qardiner. Wm. L. McKenns

Plympton,
Gardiner & Co.

RANKFERS
Memhers Now York Stock Exchange

Bonds and Cuaranteed Stooks of the

Highest Character, S8ultable for -
Banks, Institutions, Trustees, Firms | only a large vul_ume but an extraordiuary
and Individuals,constantly on hand, | Y2refy of business, and the clerks of
LIST ON APPLICATION. bond dealers are kept busy writing to
27 William St., Cor. 232 La Salle St., former purchasers of cholce {ssues, u.sk-
Lachange Place, N. Y, Chicage. ing it they will not consider templing

offers for the sale of these bonds to belated
buyers, Good and new bond lesues are
snapped up before those who offer them
get a chanoe to advertise them in the news-
papers. A fair sample of the way things
are going Is what happened on Friday in
the office of one of the great banking firma
l that brought out the Southern Pacifio

refunding. A member of the firm, intend-
Ing to place a $250,000 subscription to the
new bonds for a trust fund of which he
was the guardian, went to his lunch a few
minutes before the bonds were put on sale
without having actually entered the sub-
scription, as he proposad to do. When in a
little time he returned he found that his

ESTABLISHED 1832,

Vermilye&Co

U. S. GovERNMENT BONDS
and other
Investment Securities.

NEW YORK: BOSTON. house had not a single one of tha bonds
BALTIMORE. remaining and he was compslled to buy

them at an advance “when issued” oy the

curb market. This Southern Pacifio {s<ue

has been, of course, the most {nstantaneous

(]:hta‘llc;f?c'cgf‘;:r:ed?n Jc.b’.fos?k}:'mayﬁm suoocess of the kind yet seen. The bonds,
‘ £ it 18 true, were of high grade, but they

netted purchasers barely above 4 per cent

Chas. D. Barney & Co.

BANKERS AND BROKERS i tha existing state of financial affairs

‘ all

25 Broad Street | money than the prosperity of business, and
NEW YORk ’
|
{

Does

is it an Indication that the wheels of business
are comparatively ldle, so that the golden
flood that is normally required to turn them
is overflowing into new fields, where it works
damage rather than benefit? No one who
| affirms such a proposition can have paid
even cursory attention to the authoritative
signs of business progress. Bank clearings,
rallroad earnings, statistics of failures and
all similar indicia tell only one story, of an
active, pushing and profitable national busi-
ness life. sWhile the revenues of some of our

122 South Fourlh Street
PHILADELPHIA

M. W. HARRIS & CO.

BANKERS

Pine Street, Corner Willlam

Chicage NEW YQRK Bosten railroad companies are only running along
n""'l'l,t"‘:;'t','"'.‘,‘";:' Loy avenly with the great returns of former
iy st axsaiey far, S | years, the majority show increases, so
stters of credit and deal 1n that in many instances stockholders in

| railway enterprises are justly contem-

BONDS FOR INVESTMENT |
LIST 0¥ APPLICATION

plating the probability of enlarged dividend
distributions. A few of these railroad
| companies, such as the coal roads, are

| in the peculiarly favorable position of
OUNTZE RnT"ERs | owning lands which, owing to the increase
in the population of the country, are now
BANKERS, yvielding rich financial returns that for
Brondway & Cedar St. NEW YORK
Investment Securities.

many years were wanting.
statement ia true in a general sense of all
Allow interest on deposits; make
eabls and telegraphio tramsfers,

our great railway systems. These are all
Buy and ssll Foreign Exchange.

in the nature of rich monopolies. When
Letters of Credit,

| will thera bea another Union Pacifio, an-
| other Pennsylvania, another Chicago and
North Western with great and growing
oities olustered around them and the smoke
of induetrial establishments of every de-
soriptiof arieing along their lines? It is
a haokneyed argument to say that the great
railway lines can never be duplicated. but
it I8 an argument of whose tremendous
meaning Wall Strect is even yet compara-
tively ignorant. These roads are, it ia ad-
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Ph:ladephla Chlcago San Francisco

of “feederr” ir the shape of
| other smaller lines that are naturally tribu-
| tary to them; but all this is in the natural
’ coursa of their devalopment and rey

P WRassion

Tosens
expenditure that will surely in yvears and

almost in the montha immediately at
| be richly repaid

Henry Glews & GOI’ The strength of the bond market has been

hand

| interest and their speedy sale is a revela- !
| tion of the current filnuncial temper and of |

this come more from the plethora of |

And yet this |

| mitted, spending large sums of mogey In |
improving their facilities and in securing |

reflectad, as it always s, in advancing
BANKERS, quotations for the price of stocka. When
i/ ! LR YL L4 1 | conditions make for investment buying |
Orhers 4EaeRtad 1i% Investment or on margin. | and this doea not partake of the nature
)l.l tiiowed an depoalts, sabject to check. | of 8o called distress investment, that

ne Lw) As.uu for Corporations and Inves-
pvernment & other High-Grade Honds | 18
and sold l”'
h

the desmre of people to place
the most “glit edged”

indicates,

‘..y.
mx;hl monevy in

Letters of Credit.

) : | in bound, erooner or later, to cause ac-

Issued available the world over. svity’ and higher prioss: in. the gansial
o Ty e e s sacurity market, The “ooal roads.,” to
{ which allusion has Leen made, were rather

5 | the feature of the trading on the Stock

Bertron, Storrs & Griscom | exchange during the week; but ai the

leading railroad and industrial shares wera

strong, and the whole market

hroadening no less than
| dency. It was not,
| whose activity the public, mmonly so
| deacribed, bore a very prominent part,
| but it was a market which betrayed
I dence of the absorbing interest in it of great
capitalists and widespread attention on the
part of the body of professional speoulators
and semi-speculative investors through the
country. It is time to emphasize ngain in
thiz place, first, the number of men of the
gort last mentioned who daily operate in
Wall Street, and, secondly, the & irprising
| riches possessed by them. Theso
invariably precede the public proper {n a rise
in the stock market and their power in the
market ia generally far underestimatod. As
an instance in point, though not at all as
having any direct relation to speculative
finanoes, the death last week In tiin city
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T 000 is worthy of attention. Yet it is doubtful
if ope person in five hundredin Wall Street
was even aware of his axistence. 8o vast
snd rapid has been the accumulation of
wealth in this country and so numerous
*unknown® rich men! Regarding
money supply, speculators

\\’AVTED
Title Guarantee & Trust Co,
Boud & Mortgage Guarantee Co,
Realty Associates.

FOR SALE.
Nat. Bank of Commerce.
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are our
the ocurrent

to make as much capital as they could
out of the gold exporta to Europe, which
assurned large propertions. But the ship-
menty served to confuse sentiment not at
all. Right while they were going on money
| loaned on call on the Stock Exchange below
and money was borrowed for a

| 2 per cent

New York Stock Exchange | year on mixed collateral, that is, upon

7 Wall Street, N. Y. railroad and industrial shares jointly, at
Teieptione 6438 Cortlandt 3% per cent.; while in the banks the officials

L were geriously put to it to find actual spaoce
AR ”\ ANCE " | TOOmM for the heaps of currency that have
The W Jorir hgs a larger ciroy- been sent here [rom out of town instity-
Ia n tl any wer fipancial publication in | tions Whether we are r are noet at
Anerica | present a creditor nation s a difticult jues

Pittaburg oi a man said to be worth $125.000 - |

things because they are afrald to place |
| it elsawhere, a forco {s exerting itself which | 1#

an advancing ten- |
perhapa, a market in |

evi- |

men |

for the fall naturally attempted last week |
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